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We know that there is strong coupling effect between investment and taxation, 
the investment can not only promote economic development, but also bring revenue. 
In the relationship between investment and taxation, the center of the previous study 
focuses on the effect of tax policies on investment decisions, but they less to analyze 
how the investment as an important part of the economy affects taxation. From the 
perspective of the effect of investment on taxation, this thesis focuses on studying the 
mechanism of the fixed assets investment on local taxation, and uses the method of 
empirical analysis to quantify the degree of effect that the fixed assets investment as 
well as other factors on local taxation. 
This thesis selects the provincial panel data as the study sample, and uses the 
method of GMM to quantificationally analyze the degree of effect that the fixed 
assets investment, economic development, price level, industrial structure, policies 
adjustment, the degree of openness and non-agriculturalization and other factors on 
local taxation. The study finds that, the fixed assets investment, economic development, 
price level, industrial structure and the degree of non-agriculturalization have 
significant effect on local taxation, while policies adjustment and the degree of 
openness don't have significant effect on local taxation. And we conclude that local 
taxation revenue will increase 9.14 billion yuan if the fixed assets investment 
increases 100 billion yuan every time; In the effect of the fixed assets investment on 
local taxation, the direct effect accounts for 75.8%, while the indirect effect accounts 
for 24.2%, the effect that the current period of the fixed assets investment on local 
taxation accounts for 22.5%, and the effect that the last year of the fixed assets 
investment on local taxation accounts for 77.5%. 
So we propose that government from long-term consideration should adopt more 
targeted and efficient investment activities in the crucial stage of structural tax 
reductions and at a point of the full implementation of replacing business tax with 
value-added tax in history, in order to achieve sustained and stable growth of local 















the same time, we suggest that government and the departments of taxation promote 
the structural transformation of local taxation and give birth to the formation of new 
item of taxation in local taxation through adjusting the structure of the fixed assets 
investment, and build a new model of local taxation system under the process of 
implementing two kinds of changes. 
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建筑类固定资产的净投资增加了 1 倍以上，而 1962 年的缩短机器和设备折旧年
限，以及投资抵免政策，也都极大地增加了制造业和非制造业的净投资[10]。同样







而 Magnus Blomstrom 等（1996）的研究发现，相比固定资产投资对经济增长的
影响，反方向的影响程度更大。而因果关系检验的结果证实，相比资本形成对滞
后一期经济增长的推动作用，经济增长对滞后一期的资本形成影响程度也更大[13]。 
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Granger 因果关系检验方法，分析滞后 1 期到滞后 5 期的固定资产投资与 GDP
之间的关系，并运用施瓦茨统计量最小原则选择最终的滞后期数，认为固定资产
是 GDP 的 Granger 原因，而 GDP 不是固定资产投资的 Granger 原因。在此基础
之上，通过广义差分法得出，1980—2004 年间，我国固定资产投资对名义 GDP
的投资弹性系数为 0.85[26]。才国伟等（2007）利用 1980—2003 年 28 个省、自
治区、直辖市的面板数据，分别对全国、东部、中部和西部地区进行投资与经济
增长的 Granger 因果关系检验，认为除了中部地区经济增长不是固定资产的
Granger 原因外，其余的检验均证明二者互为 Granger 因果关系，且全国和西部
地区的固定资产投资阻碍了经济增长，而东部和中部的固定资产投资促进了经济
增长[27]。宋丽智（2011）利用 GDP 和固定资产投资的实际值，对其进行基于 VAR
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